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(QORV~OWLPRVDxRVODFRPSHWHQFLDGHRWURVVHFWRUHVSRUHOWHUULWRULRDJUtFRODFDVRGHOD
FRQVWUXFFLyQFRQODH[SDQVLyQXUEDQD\ODVQXHYDViUHDVUHVLGHQFLDOHV\ODSURSLDVHOHFFLyQ
GHODViUHDVSURGXFWRUDVKRUWRIUXWtFRODVKDJHQHUDGRTXHDOJXQRVHVSDFLRVDJUtFRODVFDPELHQ
GHXVR/DKXHUWDGH0XODXQSDLVDMHGHUHJDGtRWUDGLFLRQDOGHÀ FLWDULRTXHHQHO~OWLPR
WHUFLRGHOVLJOR;;KDH[SHULPHQWDGRXQDUHYROXFLyQHQVXVLVWHPDGHULHJRSHURFRQHVFDVRV
FDPELRVHQVXVHVWUXFWXUDVSURGXFWLYDVPLQLIXQGLRIDOWDGHFDOLGDG\WDPDxRHQDOJXQDV
GHVXVIUXWDVYDULHGDGHVGHHVFDVDGHPDQGDGHOPHUFDGRHWFHVUHÁ HMRGHOIHQyPHQRGH
WUDQVIRUPDFLyQGHDOJXQRVSDUDMHVFRQHODXPHQWRGHODFRQVWUXFFLyQGHQXHYDVYLYLHQGDV
GHVWLQDGDVDVHJXQGDUHVLGHQFLDRDLQPLJUDQWHVFRQDOWRSRGHUDGTXLVLWLYRSURFHGHQWHVGHO
1RUWH\&HQWURGH(XURSD
3DODEUDVFODYH +XHUWDGH0XODFDPELRVGHXVRWUDQVIRUPDFLyQSDLVDMtVWLFD
$%675$&7
6LQFHIHZ\HDUVDJRRWKHUDUHDVFRPSHWHIRUWKHDJULFXOWXUDOWHUULWRU\LW·VWKHFDUHRI
EXLOGLQJZKLFKH[SDQGVLQXUEDQDQGUHVLGHQWLDO]RQHVDQGWKHVHOHFWLRQRIWKHIUXLWDQGYHJ
HWDEOHSURGXFWLYHDUHDVKDVJHQHUDWHGWKDWVRPHDJULFXOWXUDOVSDFHVKDYHFKDQJHGRIXVLQJ
0DUNHWJDUGHQRI0XODDODQGVFDSHRIWUDGLWLRQDOGHÀ FLWLUULJDWHGODQGVWKDWLQWKHODVW
WKLUGWZHQW\FHQWXU\KDVH[SHULPHQWHGDUHYROXWLRQLQLWVLUULJDWHGV\VWHPEXWZLWKVFDUFH
FKDQJHVLQLWVSURGXFWLYHVWUXFWXUHVOLWWOHSDUWVRIODQGQRTXDOLW\DQGVL]HLQVRPHRILWV
IUXLWVVFDUFHGHPDQGRIPDUNHWYDULHW\HWFLVWKHUHÁ HFWRIWKHWUDQVIRUPDWLRQSKHQRPHQRQ
RQVHYHUDOSODFHVE\QHZEXLOGLQJLQFUHDVLQJGHVWLQDWHGWRLPPLJUDQWVZLWKPRQH\SRZHU
ZKRFRPHVIURP1RUWKDQG&HQWUH(XURSHFRXQWULHV
.H\ZRUGV0DUNHWJDUGHQRI0XODFKDQJHGRIXVLQJODQGVFDSH·VWUDQVIRUPDWLRQ
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)HFKDGHUHFHSFLyQGHGLFLHPEUHGH)HFKDGHDFHSWDFLyQGHGLFLHPEUH
GH
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$FWXDOPHQWHHOGHVDUUROORGHODVRFLHGDG\ODPHMRUDHQODFDOLGDGGHYLGDSRVLELOLWD
TXH\DQRVHDQHFHVDULRDXWRDEDVWHFHUVHGHODVKXHUWDVORFDOHV/RVFLUFXLWRVFRPHUFLDOHV
LPSODQWDGRVDQLYHOPXQGLDOSHUPLWHQGLVSRQHUGHWRGRWLSRGHSURGXFWRVDJUtFRODVSURGX
FLGRVHQRWURVOXJDUHVGHOSODQHWD(VWHIDFWRUKDFHTXHORVSDLVDMHVDJUDULRVWUDGLFLRQDOHV
GRQGHODSURGXFFLyQVHGHVWLQDEDPD\RULWDULDPHQWHDODXWRFRQVXPRHVWpQFDPELDQGR
/DFRQVROLGDFLyQGHHVWDVJUDQGHViUHDVDJUtFRODVTXHVXPLQLVWUDQSURGXFWRVDODPD\R
UtDGHORVSDtVHVGHVDUUROODGRVKDRFDVLRQDGRTXHODViUHDVPHQRVSURGXFWLYDVFDPELHQGH
XVR\SRUORWDQWRVHOHVRWRUJXHRWURYDORU(VWDFRQVHFXHQFLDGHULYDHQODWUDQVIRUPDFLyQ
GHHVHHVSDFLRWUDGLFLRQDO0LHQWUDVXQRVHVSDFLRVVHGHÀ QHQFRPRJUDQGHVSURYHHGRUHV
GHSURGXFWRVDJUtFRODVRWURVWUDQVIRUPDQVXIXQFLyQFRQXQFDPELRHQHOXVRGHOVXHOR
(VWDFDUDFWHUtVWLFDVHSURGXFHHQPXFKRVOXJDUHVGHOSODQHWD\WDPELpQDGLIHUHQWHVHVFDODV
*Ð0(=0(1'2=$-FRPRVXFHGHHQODKXHUWDGH0XOD
(OPXQLFLSLRGH0XODVHHQFXHQWUDHQHOFHQWURJHRJUiÀ FRGHOD5HJLyQGH0XUFLD
WHUULWRULRGUHQDGRSRUORVUtRV0XOD\3OLHJR6HWUDWDGHXQDFXHQFDGHRULJHQPLRFpQLFR
VDOSLFDGDSRUSHTXHxRVFHUURVFRPRHOGH/D$OPDJUD&DVWLOORGHOD3XHEOD\FHUUDGD
HQHOQRUWHSRUODV/RPDVGH+HUUHUR\HQHOVXUSRUORV&HUURVGH3OLHJR(QWUHHVWDVGRV
HOHYDFLRQHVVHHQFXHQWUDHOSURPRQWRULRGH(O&DEH]RGRQGHVHORFDOL]DHO&DVWLOORGH
/RV9pOH]TXHGRPLQDODYLOOD\VXKXHUWDGHVGHpSRFDPRGHUQDVLJORV;9;9,
&OLPiWLFDPHQWH0XODPDUFDODIURQWHUDGHORVFXOWLYRVFtWULFRV\DTXHODVWHPSHUDWXUDV
LQYHUQDOHVGHVFLHQGHQFRQIRUPHQRVDGHQWUDPRVHQODFRPDUFDGHO1RURHVWH&DUDFWHUL]DGD
KLVWyULFDPHQWHSRUHOPLQLIXQGLR\XQUHJDGtRWUDGLFLRQDOGHÀ FLWDULRVXKXHUWDKDVLGR
FXOWLYDGDSDUDDEDVWHFHUDODVJHQWHVGHOPXQLFLSLR\VXFRPDUFD+R\HQGtDGHELGRDORV
HVFDVRVEHQHÀ FLRVTXHVHREWLHQHQGHHVWDDJULFXOWXUD\ODVSHUVSHFWLYDVGHPHMRUDVHQOD
FDOLGDGGHYLGDTXHSURGXFHQQXHYRVWUDEDMRV\VHUYLFLRVHVWHHVSDFLRVXIUHXQSURFHVR
GHFDPELRSRUODFRQVWUXFFLyQGHYLYLHQGDV
(/3$6$'2'(/$+8(57$'(08/$
(OSULPLJHQLRFDVFRXUEDQRGH0XODVHRUJDQL]DEDHQODODGHUDGH(O&DEH]RDORV
SLHVGHO&DVWLOORGH/RV9HOH]6XH[SDQVLyQKDFLDHOYDOOHDORODUJRGHORVVLJORVKD
KHFKRTXHVHYD\DQFRQTXLVWDQGRHVSDFLRVGHKXHUWDWUDGLFLRQDO*21=É/(=&$67$
f2+LVWyULFDPHQWHODKXHUWDGH0XODKDVLGRODGHVSHQVDGHOQ~FOHRXUEDQRORV
FXOWLYRVWUDGLFLRQDOHVKDQVLGRORVFRPSXHVWRVSRUROLYRYLG\FHUHDO(QHOVLJOR;9,OD
KXHUWDIXHRFXSDGDSRUPRUHUDVXWLOL]DGDVSDUDHODOLPHQWRGHORVJXVDQRVGHVHGDFX\D
FUtDVHFRQVWLWX\yHQXQDHFRQRPtDFRPSOHPHQWDULDDOYHQGHUODVHGDDODLQGXVWULDWH[WLO
IRUiQHD$SULQFLSLRVGHVLJOR;;LUUXPSLyFRQIXHU]DODSODQWDFLyQGHFtWULFRVQDUDQMR\
OLPRQHURVLJXLHQGRODH[SHULHQFLDGHO3DtV9DOHQFLDQR7DPELpQVHLQWURGXMHURQHVSHFLHV
GHIUXWDVGHKXHVRFRPRHODOEDULFRTXHSDUDODGHPDQGDGHODLQGXVWULDFRQVHUYHUD\GH
ODH[SRUWDFLyQHQIUHVFR6HFRPSOHWDEDFRQDOJXQDVWDK~OODVGHKRUWDOL]DVHLQFOXVRHQ
PXFKDVSDUFHODVSUHGRPLQDEDXQSROLFXOWLYRGHKHUEiFHRV\OHxRVRV
(ODJXD\ODIRUPDGHFRQVHJXLUODKDVLGRXQDGHODVSULQFLSDOHVSUHRFXSDFLRQHVGHODV
VRFLHGDGHVTXHKDELWDQHQHVSDFLRViULGRVGHVGHWLHPSRLQPHPRULDO/DKXHUWDGH0XODVH/$75$16)250$&,Ð1'(/3$,6$-((1(/5(*$'Ì275$',&,21$/« 
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/RFDOL]DFLyQGHORVSULQFLSDOHVSDUDMHVGHODKXHUWDGH0XOD0DSD7RSRJUiÀ FR
1DFLRQDO(VF&RQHOQ~PHURVHLGHQWLÀ FDHO©iUHDFHQWUDOª
GHODKXHUWDGH0XOD\FRQHOQ~PHURHO©iUHDSHULPHWUDOª -$/Ð3(=)(51É1'(=
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SUHVHQWDFRPRXQSDLVDMHGHUHJDGtRHQFODYDGRHQWUHGRVFXUVRVÁ XYLDOHVFDUDFWHUL]DGRVSRU
VXVHVFDVRVFDXGDOHVFDVLWRGRHODxRORVUtRV0XOD\3OLHJR0iVDOOiGHHVWRVUHJDGtRV
ORVSDLVDMHVGHVHFDQRVRQORVSURWDJRQLVWDV
/RVFXUVRVÁ XYLDOHVQRVRQVXÀ FLHQWHVSDUDDEDVWHFHUHVWDVWLHUUDV\DTXHORVFDXGDOHV
VRQPtQLPRVGHELGRDODVHVFDVDVSUHFLSLWDFLRQHVTXHVHUHFRJHQHQODFXHQFDTXHORV
DEDVWHFH,QIHULRUHVQRUPDOPHQWHDPP
(ODJXDKDWHQLGRRWUDVIXQFLRQHVHQHVWHHVSDFLRVREUHVDOHODTXHVHDSOLFDEDSDUDGDU
IXQFLRQDPLHQWRDXQDVHULHGHDSDUDWRVUXGLPHQWDULRVFRPRPROLQRVDOPD]DUDVEDWDQHV
HVFDORQDGRVDORODUJRGHODDFHTXLD*Ð0(=(63Ì1-0KR\HQGtDGHVWUXLGRV
RUHXWLOL]DGRVFRPRHO©0ROLQRGH)HOLSHªHQIXQFLRQDPLHQWRFRQHQHUJtDHOpFWULFD\
UHFRQYHUWLGRHQKRVSHGHUtDUXUDO
'HELGRDOWUDGLFLRQDOULHJRGHÀ FLWDULRODVDXWRULGDGHVORFDOHVSUHRFXSDGDVSRUOD
XWLOL]DFLyQ\RUGHQDFLyQGHHVWD]RQDKDQGHVWLQDGRRUGHQDQ]DVFRQVWUXFFLRQHV\RWURV
PHQHVWHUHVFRQHOÀ QGHDGPLQLVWUDUHOUHJDGtR\DSURYHFKDUORVUHFXUVRVKtGULFRV1R
REVWDQWHHOWUDEDMRDJUDULRKDVLGRODRFXSDFLyQSULQFLSDOGHORVKDELWDQWHVGHHVWHPX
QLFLSLR/RVHVFDVRVUHFXUVRVKtGULFRVHUDQSRWHVWDGGHORVSURSLHWDULRVGHODVJUDQGHV
À QFDVTXHVHUHSDUWtDQODPD\RUtDGHODKXHUWD\DGHPiVFRQWURODEDQODVDFFLRQHVGHO
DJXDODFXDOHUDFRQGXFLGDSRUOD$FHTXLD0D\RUGHVGHHOD]XGGH©(O*DOODUGRªKDVWD
ODKXHUWDGH0XOD(UDQORVJUDQGHVVHxRUHVGHODJXD©DJXDWHQLHQWHVªVXEDVWDQGRSDUWH
GHODTXHQRXWLOL]DEDQ
+LVWyULFDPHQWHODSREODFLyQHQODVFRPDUFDVLQWHULRUHVPXUFLDQDVVHKDFDUDFWHUL]DGR
SRUHVWDUFRQFHQWUDGDHQORVQ~FOHRVXUEDQRVPLHQWUDVTXHODVFDVDVGHODKXHUWDHQXQ
UHGXFLGR Q~PHUR GRPLQDEDQ JUDQGHV SDUFHODV DJUtFRODV SUHVHQWDQGR XQ SREODPLHQWR
GLVHPLQDGR
/DVJUDQGHVFDVDVGHODKXHUWDGH0XODSHUWHQHFtDQDODVIDPLOLDVPiVLPSRUWDQWHVGH
ODpSRFDVLJOR;9,,;9,,,\;,;VLHQGRPiVOXMRVDVFXDQGRPD\RUHUDVXIRUWXQD\
SURSLHGDG(VWDVYLYLHQGDVVHFRQVWUXtDQGHIRUPDVREULDFRQGLPHQVLRQHVFDVLSDODFLHJDV
\FRQVLPERORJtDGHJUDQGH]DVHGLVSRQtDQHQYDULDVDOWXUDVGHVWLQDQGRODSDUWHLQIHULRU
DODYLGDIDPLOLDU\VRFLDO\HQODSDUWHVXSHULRUVHHQFRQWUDEDQODVKDELWDFLRQHVSULYDGDV
(QODSDUWHDOWDVHFRQVWUXtDXQFXHUSRDPRGRGHWRUUHyQSDUDODSRVLEOHGHIHQVD\SDUD
FRQWURODUWRGDODÀ QFDFRPRODVOODPDGDV©FDVDWRUUHªHQODKXHUWDGH0XUFLD/DVHVWDQ
FLDVGHHVWDVFDVDVKDELWDGDVFDVLWRGDVDFWXDOPHQWHHUDQGHJUDQWDPDxRFRQJUDQGHV
DOWXUDV\DPSOLRVVDORQHV6HFRQVWUXtDQJUDQQ~PHURGHYHQWDQDVFRQDPSOLRVYDQRV
7HQtDQGHSHQGHQFLDVFRQWLJXDVGHXQDVRODDOWXUDQRUPDOPHQWH\FRQXQDFRQVWUXFFLyQ
PiVVHQFLOODTXHODYLYLHQGDSULQFLSDOpVWDVHUDQRFXSDGDVSRUORVODEUDGRUHVHQFDUJDGRV
GHOPDQWHQLPLHQWRGHODÀ QFD7DPELpQVHDGRVDEDQRWUDVGHSHQGHQFLDVFRPRFRUUDOHVR
DOPDFpQGHDSHURV/DVPXMHUHVGHORVODEUDGRUHVVHRFXSDEDQGHODVODERUHVGRPpVWLFDV
GHVXYLYLHQGD\GHOPDQWHQLPLHQWR\OLPSLH]DGHODVGHPiVGHSHQGHQFLDV$GHPiVD\X
GDEDQHQODVWDUHDVGHUHFROHFFLyQ/RVSURSLHWDULRVGHODÀ QFDTXHQRUPDOPHQWHYLYtDQ
HQHOQ~FOHRXUEDQRRHQRWUDVFLXGDGHVIXHUDGHOD5HJLyQVROtDQYHQLUDODKXHUWDDSDVDU
SHULRGRVYDFDFLRQDOHV7DPELpQKDEtDSURSLHWDULRVTXHYLYtDQHQODKXHUWDWRGRHODxR\VH
HQFDUJDEDQSHUVRQDOPHQWHMXQWRFRQXQJUXSRGHWUDEDMDGRUHVGHODVWDUHDVGHODÀ QFD
(VWDVFDVRQDVTXHUHJHQWDEDQSRUFLRQHVGHKXHUWDPiVDPSOLDVTXHODVDFWXDOHVHVWDEDQ
FRELMDGDVSRUJUDQGHVSDOPHUDVVtPERORGHJUDQGH]DHQODpSRFD/$75$16)250$&,Ð1'(/3$,6$-((1(/5(*$'Ì275$',&,21$/« 
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/DIRUPDGHDFFHGHUDODVSDUFHODVHUDGLItFLO\DTXHVyORH[LVWtDQSHTXHxRVVHQGHURV
RFDPLQRVGHWLHUUDTXHFRPXQLFDEDQHOFDVFRXUEDQRFRQORVJUDQGHVFDVHUtRV&RQHO
SDVRGHORVDxRVVHKDLGRSURGXFLHQGRXQDGLYLVLyQGHOSDUFHODULRFRQVHFXHQFLDGHO
IUDFFLRQDPLHQWRHQXVXIUXFWRV\KHUHQFLDVTXHKDQLGRGLVPLQX\HQGRODGLPHQVLyQGH
ODVSURSLHGDGHV(VWDHVXQDGHODVFDUDFWHUtVWLFDVGHODKXHUWDGH0XODKR\HQGtDHO
PLQLIXQGLR
$GHPiVGHHVWDVJUDQGHVFDVRQDVKDEtDDOJXQDVFDVHWDVGRQGHORVSHTXHxRVDJULFXOWRUHV
JXDUGDEDQVXVDSHURVGHODEUDQ]D\DOJ~QDQLPDO6HWUDWDEDGHSHTXHxRVKDELWiFXORVQR
VXSHULRUHVDPò+R\HQGtDORVSURSLHWDULRVGHHVWDVFDVHWDVKHUHGHURVRFRPSUDGRUHV
DVXVDQWLJXRVGXHxRVKDQDGRVDGRRDJUDQGDGRHVWDVHVWDQFLDVFRQDOJXQDVKDELWDFLRQHV
FDPELDQGRVXSUHWpULWDIXQFLyQDJUtFRODSRUHORFLR\HOGHVFDQVRHQÀ QHVGHVHPDQD
)2721
$QWLJXDFDVRQDGH©/XLV$VHQVLRª(QODDFWXDOLGDGVHWUDWDGHXQDYLYLHQGDSULYDGD\
WDPELpQVHRIHUWDFRPRDORMDPLHQWRUXUDO
6,78$&,Ð1$&78$/'(/$+8(57$'(08/$
(QODVHJXQGDPLWDGGHOVLJOR;;VHKDQOOHYDGRDFDERDFFLRQHVFRQHOÀ QGHPHMRUDU
ODVSURGXFFLRQHVDSURYHFKDUPHMRUHODJXD\DXPHQWDUODFDOLGDGGHYLGDGHODJULFXOWRU
PXOHxR/DSHUIRUDFLyQGHQXHYRVSR]RVORVWUDVYDVHVSURFHGHQWHVGHO7DMR\GHO7DLELOOD
\HO3ODQGH0RGHUQL]DFLyQGHO5HJDGtR7UDGLFLRQDOGH0XODGHVWDFDGRLQWHUQDFLRQDO
PHQWHSRUVXVDYDQFHVHQODFDOLGDGGHYLGDGHODJULFXOWRUHODKRUUR\RSWLPL]DFLyQGHO
DJXDSURGXMHURQQXHYDV\EXHQDVH[SHFWDWLYDVSHURODVLWXDFLyQDFWXDOVLJXHPRVWUDQGR
XQHVSDFLRFRQDFXVDGRGpÀ FLWKtGULFRFRQSURGXFFLRQHVGHHVFDVRYDORUHFRQyPLFRHQHO
PHUFDGR\FRQXQUHFLHQWHGHVDUUROORGHOD©SHULXUEDQL]DFLyQªTXHUHRFXSDHVWHHVSDFLR
GHUHJDGtRWUDGLFLRQDO -$/Ð3(=)(51É1'(=
3DSHOHVGH*HRJUDItD
&RQHVWDVFRQGLFLRQHVDFWXDOHVHOUHJDGtRPXOHxRQRSXHGHFRPSHWLUFRQRWURVORV
GHQRPLQDGRV©QXHYRVUHJDGtRVªGHOVXUHVWHHVSDxROOLJDGRVDDJURQHJRFLRVDSURGXF
WRUHVH[SRUWDGRUHVGRQGHODLQQRYDFLyQ\VREUHWRGRODSODQWDFLyQGHJUDQGHVSDUFHODV
GHUHJDGtRVXVWLWX\HQGRDDQWLJXRVVHFDQRVHVWiDODRUGHQGHOGtD*Ð0(=(63Ì1
-0$FWXDOPHQWHHOHVFDVRYDORUTXHVHREWLHQHHQHOPHUFDGRSRUORVSURGXFWRV
DJUtFRODVGHORVHVSDFLRVWUDGLFLRQDOHV\HODXPHQWRGHODFDOLGDGGHYLGDGHODSREOD
FLyQLQFHQWLYDDORVSURSLHWDULRVDFDPELDUHOXVRGHVXSDUFHODDJUtFRODGHVWLQiQGROD
DODFRQVWUXFFLyQGHYLYLHQGDVRULHQWDGDVDSULPHUDUHVLGHQFLDVHJXQGDUHVLGHQFLDR
SDUDODYHQWDDH[WUDQMHURVFRQDOWRSRGHUDGTXLVLWLYRSURFHGHQWHVGHSDtVHVGHO1RUWH\
&HQWURGH(XURSD
'HELGRDHVWRVIDFWRUHVHOHVSDFLRSHULXUEDQRGH0XODHVWiFDPELDQGROOHQiQGRVHGH
YLYLHQGDVPD\RULWDULDPHQWHFRQVWUXLGDVDOODGRGHORVFDPLQRVDFRQGLFLRQDGRVFRQIRQGRV
GHO3ODQGH0RGHUQL]DFLyQGH5HJDGtRV/DUHGGHFDPLQRVDFWXDOFXEUHODWRWDOLGDGGHOD
KXHUWD\SHUPLWHDFFHGHUDFXDOTXLHUSDUFHODIiFLOPHQWH(VWHDVSHFWRIDYRUHFHODGHFLVLyQ
GHPXFKDJHQWHTXHWLHQHHQODKXHUWDVXUHVLGHQFLDKDELWXDO\SXHGHGHVSOD]DUVHDOFDVFR
XUEDQRUiSLGDPHQWH/DVQXHYDVFRQVWUXFFLRQHVGLVSRQHQGHODJXDGHORVFDQDOHVGHO7DL
ELOODTXHDEDVWHFHDOPXQLFLSLRTXHPHGLDQWHXQRVUDPDOHVHVFRQGXFLGDSDUDDOLPHQWDU
HVWDVQXHYDVYLYLHQGDV/DVFDVDVDQWLJXDVGLVSRQHQKR\HQGtDGHHVWHVXPLQLVWURSHUR
DQWLJXDPHQWHVHDEDVWHFtDQGHDOMLEHV\GHOD$FHTXLD0D\RU
/DVQXHYDVYLYLHQGDVDSDUHFLGDVDPLWDGGHORVDxRVQRYHQWDGHOVLJOR;;WLHQHQ
GLIHUHQWHVXVRVFRQÀ JXUDQGRSRUORWDQWRGLIHUHQWHVWLSRORJtDVFRQVWUXFWLYDV
$OJXQDVGHHVWDVQXHYDVYLYLHQGDVVHRFXSDQFRPRUHVLGHQFLDKDELWXDO'LVSRQHQ
GHQWURGHODVSRVLELOLGDGHVHFRQyPLFDVGHFDGDSURSLHWDULRGHYDULDVGHSHQGHQFLDVHQ
XQDRGRVDOWXUDVFRFLQDFRPHGRUVDODGHHVWDUYDULDVKDELWDFLRQHVQXHYDVWHFQRORJtDV
\WHOHFRPXQLFDFLRQHVFRPRDFFHVRDLQWHUQHW«7DPELpQGLVSRQHQGHRWUDVGHSHQGHQFLDV
FRQWLJXDVGHVWLQDGDVDJDUDMHGHYHKtFXORV\DOPDFpQGHKHUUDPLHQWDV$GHPiVGLVSRQHQ
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GHRWUDVLQIUDHVWUXFWXUDVFRPRDODUPDSLVFLQDFRFLQDH[WHULRU«7RGRORLQGLVSHQVDEOH
SDUDYLYLUHQODKXHUWDFRQXQDOWRJUDGRGHELHQHVWDU\VHJXULGDG/RVSURSLHWDULRVTXH
WLHQHQHVWHUpJLPHQGHHVWDQFLDGXUDQWHWRGRHODxRVXHOHQVHUORVSURSLRVGHOPXQLFLSLR
GH0XODTXHSUHÀ HUHQYLYLUHQHVWDViUHDV\WDPELpQORVQXHYRVUHVLGHQWHVH[WUDQMHURV
TXHYLHQHQGHSDtVHVGHVDUUROODGRVGH(XURSDHQEXVFDGHODWUDQTXLOLGDG\HOEXHQFOLPD
GHHVWD5HJLyQSDUDVXHWDSDGHMXELODGR
7DPELpQVHSXHGHREVHUYDURWURWLSRGHQXHYDVFRQVWUXFFLRQHVTXHHVWiQRULHQWDGDVKDFLD
XQUpJLPHQGHVHJXQGDUHVLGHQFLDRFXSiQGRVHORVÀ QHVGHVHPDQDRSHULRGRVYDFDFLRQDOHV
6XHOHQVHUPiVPRGHVWDVRHOHPHQWDOHVHQVXFRQVWUXFFLyQDXQTXHHVWHDVSHFWRGHSHQGH
GHODVSRVLELOLGDGHVHFRQyPLFDVGHFDGDXQR&XHQWDQQRUPDOPHQWHFRQXQDVRODDOWXUD
SHURQRHVUDURHQFRQWUDUODVGHGRV3RUORJHQHUDOSUHVHQWDQFRFLQDFRPHGRUFXDUWRGH
EDxR\DOJXQDVKDELWDFLRQHV1RVXHOHQGLVSRQHUGHGHSHQGHQFLDVFRQWLJXDVVDOYRDOJXQD
SHTXHxDFDVHWDSDUDDOPDFHQDMHGHXWHQVLOLRV\DSHURV(VWHWLSRGHYLYLHQGDVVRQXWLOL
]DGDVFRPRVHJXQGDUHVLGHQFLDPD\RULWDULDPHQWHSRUORVKDELWDQWHVPXOHxRVTXHWLHQHQ
VXFDVDKDELWXDOHQHOQ~FOHRXUEDQR\DSURYHFKDQODFHUFDQtDGHODKXHUWD\VXEXHQD
FRPXQLFDFLyQSDUDGHVSOD]DUVHHQÀ QHVGHVHPDQDRSHULRGRVYDFDFLRQDOHV$OJXQDVGH
HVWDVYLYLHQGDVWDPELpQHVWiQRULHQWDGDVDO©DORMDPLHQWRUXUDOªSUHVHQWDQGRXQUpJLPHQ
FRPSDUWLGR\DTXHVRQRFXSDGDVSRUWXULVWDVRSRUORVSURSLHWDULRVFXDQGRQRVHDOTXLODQ
/DPD\RUtDFXHQWDFRQSLVFLQDSURSLD(OSURSLHWDULRTXHWLHQHXQDYLYLHQGDFRQHVWDV
FDUDFWHUtVWLFDVVXRFXSDFLyQSULQFLSDOQRHVODDJULFXOWXUD&RQVHUYDQDOJXQDVWDK~OODV
SUDFWLFDQGRXQSROLFXOWLYRREWHQLHQGRSURGXFWRVRULHQWDGRVDODXWRFRQVXPRUHDOL]DQGR
WDUHDVHYHQWXDOPHQWHFRPRHQWUHWHQLPLHQWR
6LQHPEDUJRHVQHFHVDULRVHxDODUTXHODGLVWLQFLyQHQWUHHVWHWLSRGHYLYLHQGDV\VREUH
WRGRHOXVRTXHVHOHVGDHVFRPSOLFDGRVLKDFHPRVFDVRDVXWLSRORJtDFRQVWUXFWLYD(Q
HVWHHVSDFLRQRVSRGHPRVHQFRQWUDUFRQFDVDVXWLOL]DGDVFRPRVHJXQGDUHVLGHQFLD\VLQ
HPEDUJRHVWDUDFRQGLFLRQDGDVFRQWRGRWLSRGHOXMRV\GHWDOOHV
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(VWDVQXHYDVFRQVWUXFFLRQHVSODQWHDQDOJXQDVGXGDVHQFXDQWRDODSODQLÀ FDFLyQ\OD
RUGHQDFLyQGHOWHUULWRULRGHFDUDDOIXWXUR
6HWUDWDGHXQHVSDFLRTXHURGHDDOQ~FOHRXUEDQR\SRUORWDQWRVXMHWRDSRVLEOHV
DPSOLDFLRQHVGHOPLVPRHQORVSUy[LPRVDxRV/DVQXPHURVDVYLYLHQGDVLQVHUWDGDVHQHO
HVSDFLRVLQQLQJXQDRUJDQL]DFLyQ\HOPLQLIXQGLRLPSHUDQWHSXHGHQVLJQLÀ FDUXQSUREOHPD
GHFDUDDXQDIXWXUDH[SDQVLyQXUEDQD(VWDHVXQDGHODVFDUDFWHUtVWLFDVGHODKXHUWDGH
0XODKR\HQGtD6HGDXQDH[FHVLYDSDUFHODFLyQGHVXKXHUWDGRQGHHOQRGLVSRQH
GHPiVGHYHLQWHWDK~OODVRGRQGHPiVGHOQRDOFDQ]DODKHFWiUHD*Ð0(=(63Ì1
-0*,/0(6(*8(5(*$5&Ì$0$5Ì15
(O©ERRPªUHFLHQWHGHHVWHWLSRGHFRQVWUXFFLRQHVKDFHUHSODQWHDUODVOH\HVXUEDQtVWLFDV
VREUHHVWHHVSDFLR\DTXHODPD\RUtDGHODVYLYLHQGDVLQFXPSOHQODQRUPDWLYDYLJHQWH
7UDGLFLRQDOPHQWHODKXHUWDGH0XODKDHVWDGRGHFODUDGDFRPRHVSDFLRGHVXHORQRXUEDQL]D
EOH/DVHGLÀ FDFLRQHVOHYDQWDGDVQHFHVLWDEDQGHXQDRUGHQHVSHFLDOGHO$\XQWDPLHQWRSDUD
SRGHUDFRPHWHUODREUDVLHPSUHGHQWURGHXQDVQRUPDV\FRQGLFLRQHVGHHGLÀ FDELOLGDG$
SULQFLSLRVGHOVLJOR;;,VHSURSRQHHVWHHVSDFLRFRPR8%/(XUEDQL]DEOHVLQVHFWRUL]DU
FRQVLGHUDQGRODSDUFHODPtQLPDGHPò/DVFRQGLFLRQHVGHYROXPHQGHQWURGHHVWD
SURSXHVWDVRQ3DUFHODPtQLPDGHPòSDUDYLYLHQGDVPòHQODDQWLJXD
]RQDDOGHQRPLQDFLyQTXHWHQtDODKXHUWDGH0XODHQODQRUPDWLYDDQWLJXDSDUDSDUFHODV
DQWHULRUHVDOPòSDUDRWUDVFRQVWUXFFLRQHV³2FXSDFLyQPi[LPDHQ
JHQHUDO3DUDYLYLHQGDV³([FHSFLRQHVLQVWDODFLRQHVSURSLDVSDUDHOFXOWLYRFDVHWD
GHULHJRSDUDJRWHRFREHUWL]RSDUDDSHURVDJUtFRODV
'HELGRDODXPHQWRGHVPHVXUDGRGHOQ~PHURGHYLYLHQGDVLQFXPSOLHQGRHVWD/H\HQ
YH]GHKDFHUFXPSOLUODPLVPDVHUHIXQGHQODVFRQGLFLRQHVDQWHULRUHVSDUDOHJDOL]DUODV
FDVDVKDVWDDKRUDFRQVWUXLGDV6HGLIHUHQFLDQFRQHOQXHYRWH[WRUHIXQGLGRWUHV]RQDV
GHQWURGHODKXHUWDGH0XOD
)2721
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 ÉUHDGH ©/D7RUUHª,QWHQVLGDGPòPòGHHGLÀ FDELOLGDGEUXWD'LPHQVLyQ
iUHDGHOD]RQD&HVLyQSDUDHTXLSDPLHQWRV\HVSDFLRVOLEUHVS~EOLFRVODTXHGDOXJDUD
FRPSOHWDUODREWHQFLyQGHPòGHVLVWHPDVJHQHUDOHVGHO&DPLQR9LHMRGH0XUFLDFRQ
XQPtQLPRGHPòSRUFDGDPòGHVXSHUÀ FLHFRQVWUXLGD0HGLGDVGHDGHFXDFLyQ
FRQVHUYDFLyQGHODVLQIUDHVWUXFWXUDVGHUHJDGtRGHO3ODQGH0RGHUQL]DFLyQ\ODHVWUXFWXUD
GHODKXHUWDMDUGtQDFWXDO3DUFHODPtQLPDPò
 ÉUHD&HQWUDO,QWHQVLGDGPòPòGHHGLÀ FDELOLGDGEUXWD'LPHQVLyQPtQLPD
GHORVVHFWRUHVSDUDVXGHVDUUROORKHFWiUHDV&HVLyQPòSRUFDGDPòGH
VXSHUÀ FLHFRQVWUXLGD0HGLGDVGHDGHFXDFLyQFRQVHUYDFLyQGHODVLQIUDHVWUXFWXUDVGH
UHJDGtRGHO3ODQGH0RGHUQL]DFLyQ\ODHVWUXFWXUDGHODKXHUWDMDUGtQDFWXDO3DUFHOD
PtQLPDPò
 ÉUHDSHULPHWUDO S ,QWHQVLGDGPòPòGHHGLÀ FDELOLGDGEUXWD'LPHQVLyQPt
QLPDGHORVVHFWRUHVSDUDVXGHVDUUROORKHFWiUHDV&HVLyQPòSRUFDGDPò
GHVXSHUÀ FLHFRQVWUXLGD0HGLGDVGHDGHFXDFLyQFRQVHUYDFLyQGHODVLQIUDHVWUXFWXUDV
GHUHJDGtRGHO3ODQGH0RGHUQL]DFLyQ\ODHVWUXFWXUDGHODKXHUWDMDUGtQDFWXDO3DUFHOD
PtQLPDPò
&RPRVHSXHGHREVHUYDUHQODQRUPDWLYDH[SXHVWDODVFRQGLFLRQHVPtQLPDVSDUDOD
HGLÀ FDELOLGDGYDQSURJUHVLYDPHQWHGLVPLQX\HQGRIDYRUHFLHQGRDOVHFWRUGHODFRQVWUXF
FLyQ7RGDVHVWDVPHGLGDVDIHFWDQ\WUDQVIRUPDQHOSDLVDMHGHODKXHUWDGH0XODHQORV
~OWLPRVDxRV(OGHVDUUROORGHHVWDVPHGLGDVHVSRVLELOLWDUODFRQVWUXFFLyQGHXQDYLYLHQGD
DFXDOTXLHUSURSLHWDULRTXHWHQJDXQDSDUFHODHQODKXHUWD
),*85$1
(VWUXFWXUDSDUFHODULDHQHOiUHD©/D7RUUHª$xR -$/Ð3(=)(51É1'(=
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2WURLQWHUURJDQWHFRQFLHUQHDOIXWXURGHORVDJULFXOWRUHVTXHKR\SHUYLYHQHQHVWH
HVSDFLRPD\RULWDULDPHQWHSREODFLyQYLHMD+R\HQGtDHVXQHVSDFLRFDVLLPSURGXFWLYR
GHELGRDODFDtGDGHORVSUHFLRV6LDxDGLPRVODUHYDORUL]DFLyQGHHVWHVXHORSDUDXVRGHOD
FRQVWUXFFLyQORVSURSLHWDULRVQRWLHQHQRWUDVROXFLyQTXHYHQGHUVXSDUFHODSDUDGLVSRQHU
GHXQRVLQJUHVRVH[WUD\XQDMXELODFLyQGLJQD
(OGHVDUUROORGHHVWRVLQWHUURJDQWHVPXHVWUDODGHVWUXFFLyQGHXQSDLVDMHWUDGLFLRQDOGH
UHJDGtRDEDVWHFHGRUGXUDQWHVLJORVGHODFLXGDGGH0XODTXHDXQTXHKR\HQGtDHVSRFR
UHQWDEOHSDUDODDXWRVXEVLVWHQFLDGHODJULFXOWRUGDGDVVXVFDUDFWHUtVWLFDVSRGUtDWHQHURWUD
IXQFLRQDOLGDGFDUDDOIXWXURGHQWURGHODDJULFXOWXUDRGHRWURVXVRVPHQRVSHUMXGLFLDOHV
SDUDHOHQWRUQR
3DUDREVHUYDUFRQFODULGDGODVWUDQVIRUPDFLRQHVFDXVDGDVHQHVWHHVSDFLRHQORV~OWLPRV
DxRVKHPRVUHFXUULGRDODIRWRJUDItDDpUHD8WLOL]DPRVORVIRWRJUDPDVGHOYXHORGH
GHOGHODViUHDVTXHKDQVXIULGRXQDPD\RUWUDQVIRUPDFLyQ(VWDVLPiJHQHVKDQVLGR
REWHQLGDVGHODSDJLQD:HEFDUWRPXUFRP(VWiQGLVSRQLEOHVIRWRJUDItDVGHODxRSHUR
KHPRVHOHJLGRODLPDJHQGHDSHVDUGHTXHHQHVWRV~OWLPRVDxRVODFRQVWUXFFLyQ
GHYLYLHQGDVKDVHJXLGRDXPHQWDQGRFRQVLGHUDEOHPHQWHSRUVXFODULGDG\FRORU7DPELpQ
KHPRVXWLOL]DGRLPiJHQHVGHOEXVFDGRU©*RRJOH(DUWKª
(QODIRWRJUDItDWRPDGDHQREVHUYDPRVTXHHOSDUFHODULRVHPDQWLHQHPiVR
PHQRVVLPLODUDOGHODxRGHVWDFDQGRODVSHTXHxDVSDUFHODVFXOWLYDGDVFRQFtWULFRV
IUXWDOHVGHKXHVR\DOJXQDVKRUWDOL]DV\RWUDVLPSURGXFWLYDV/DVGHPD\RUHVGLPHQVLRQHV
VLHPSUHKDQHVWDGRRFXSDGDVSRUXQPRQRFXOWLYRIXQGDPHQWDOPHQWHIUXWDOHVRFtWULFRV
6LQHPEDUJRODVSDUFHODVGHPHQRUHVGLPHQVLRQHVSUHVHQWDQXQSROLFXOWLYRLQWHUFDOiQGRVH
OHxRVRVFRQKHUEiFHRVSDUDDSURYHFKDUHOWHUUHQR\REWHQHUODPD\RUFDQWLGDGGHDOLPHQWR
SDUDHODXWRFRQVXPR(OSREODPLHQWRDPHGLDGRVGHOVLJOR;;GLVHPLQDGRSRUWRGDOD
KXHUWDDXQTXHPiVRPHQRVFHUFDQRQRHVHOSREODPLHQWRGLVHPLQDGRGHORVFDPSRV
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